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largest trust company in the world opened a branch;
million dollar corporations were formed to capture the
cream of the trade. But a continued condition of war
caused a great relapse, including the closing down of
most newly-established enterprises. American prestige
suffered a further blow in the annulment (December,
1923) by the Turkish Minister of Public Works of the
so-called Chester concessions. There seems scant pros-
pect that the United States can hold first place in Tur-
key Ts commerce, hut second place belongs to her. Other
but less important trade rivals are the Italians, Spanish,
Scandinavians, Dutch, Russians, and Japanese.

At best, many years will elapse before Turkey's for-
eign trade can approach its former business activity.
Established trade connections have been swept away.
Xew firms are starting up every day, but what knowledge
abroad is there of their facilities or of their financial
or moral standing! A certain amount of valuable in-
formation can be obtained from tlie United States Bureau
of Foreign aud Domestic Commerce, the American Cham-
ber of Commerce for the Levant and government officials
at Constantinople, the Federated American Chambers of
Commerce of the Near East, Inc., banks, and mercantile
agencies; still, tie task is difficult to appraise the value
of even those enterprises which start with excellent pros-
pects. The mortality among new firms is Mgh every-
where in the world. There will probably be more hand-
to-mouth buying and selling than in the past: in the long
mn a not wholly unfavorable situation since the Oriental
does not become impatient because of small or postponed
profits. Another very important change is that the Turk
is master in his own country: therefore foreigners must
forget the tradition that it is impossible to do business
in Turkey without special safeguards. There is bound
to be a period of hesitation produced by a widespread
lack of abiding confidence in the State's future.